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Use Judgment
In Selecting

Your Investments
are of the opinion

EXPERTS of real intrinsic
merit purchased around

present prices are practically cer-

tain to sell considerably higher
within the next few years. The
question, therefore, is not so much
whether you should buy now as it is
that you use the proper amount
of Judgment in making selections.
Should you wish us to submit
to you a list of diversified invest-
ments, we would be glad to do so,

following out your ideas as.to type
and geographical location as,closely
as. possible.

Send )or Circular No. 1674.

"ConwrottTB InTeatmenU."

Spencer Traskfi Co.

25 Broad Street, New York
ACHANT BOSTON ' CHICAGO

Meiabrrs New York Stock Exchinre.

r

' 100 Securities
gelling at attractive
piicei are listed or

in our Fcbruaty
offering sheet.

Lit! trill tn sent upon rreuMl
for ,yM0.

v

TheNationalGty
Company

Main CffeeiNalienalCit Bank Bid

LVlcwn Office Fifth Ar.4 43rd St.

Ccrtetpcntent Off.cn in ottr SO CUtn.

Oil Industry '

1919 Review
Thh ge review contoiro
complete statistics fir the

year 1919 of the Oil In-

dustry in the United States
and Mexico.

It embodies Field Opera-lion- s,

Refining, Exports,
Mexican Shipments, Pipe-
line Traffic qnd Crude
Movement.

Ask for Circular "B-5- T'

E. W.Wagner &Co.
BUfilUshtd 1837, Chicago

I .V. y. Stock Bzchangi
Utmbara ! N. V. Cotton Etchang

CS(mQBoani ol TraBo

33 New Street New York

Sranchtt

r 14 Eait 44ln St.
Had. Arc. H!d St.
iuj irc( fit.
W Court St., Brooklyn.

Oil Fields
of

Venezuela and
Colombia

with

MAP
As for Gratiot A. I

)

Geo. A. Huhn & Sons
Members '

New York Stock Exchange

Philadelphia Stock Exchange

Chicago Stock Exchange

New York Cotton Exchange

HI Broadway . 1418 Walnut St.

New York Philadelphia

J. K. Rice, Jr. & Co. Will Sell
SOD Aeolian TVelwr Piano com
1VO Air Induction
100 American Chlclecom
100 Amer Cranamld com pfd
100 MS (new)
23 M (old)

100 American Piano pfd
0O AIIim 1'ortru Cement com

100 Bubcock Wilcox Ltd nrd
100 Champion Coated Paper pfd
100 Clnn tia Elec
100 CUnchfleld Coal com

611 Columbia Trout
SO Continental Insurance
15 E. W. Bibs com
80 Fidelity Phenlx Insurance
tS tlleos rail Insurance
15 GnarontT Trust
IS II. IV. Johns-JIanrll- le com
S3 Incersoll-Kan- d com

100 .lollet c Chlcaco II. It.
SO Lehigh Vnlley Coal Sales
SO Nat. Bank of Commerce
i5 National Fuel Uaa

ZOO Nat. Oil of N. J. pfd
13 New Jersey Zinc

100 N. Y. State Kjs. com & pfd
160 Tenn Gas Co.

10 Phelps. Dodge Corp.
SO R. J. Beynolds Tob. com B

lto Royal Baklnc Fonder pfd
ti Sen Sen Chiclet G

zit Sinner Mfg.
SO Statu Bank
i Tvlor-t- ) barton I & S com A pfd

10U Teia Pacific Coal Oil
23 Travelem Ins. "rlalits"

100 Winchester Co. 2nd pfd
22 Winchester Co. com

J.K.Rice,Jr.&Co.
Phone 4000 to 4010 John. IS Wall St. N. Y.

" HARTSHORWE,
FALES & CO.

ilcmbcrt N. v. Slock Ezclumtt

71 BROADWAY
TtltptiOTU 7510 Bosllnj Green.

FINANCIAL HEWS

AND COMMENT

Selling Pressure on Stock Mar-

ket Slows Down Noticeably,

Except on Steel.

LITTLE HEAL LIQUIDATION

Although Trices Generally

Drop BclpAv "Wednesday's

Final, List Does Well.

There was - considerable slowing

down In the selling pressura on uie
Stock Exchange yesterday, although the

bear contingent continued active In cer
tain directions, mainly in uie aieei
chnrM. Tha oblect of this attacK. WMcn
was successful, was to break Steel .com
mon throueh rar for the sentimental ef
fect which an event of this kind Is sup-cos-

to have on the general market
Th trading fraternity flrured that If
they could get Steel underpac it was
certain to brine out further liquida
tion In the specialties and miscellaneous
shares, which were the main centre of
attraction for the short sellers on
Wednesday. However, the market ap-

peared to (iave been sold, to a standstill
in consequence 01 me pressure 01 we
last few days and. while the shorts were
able to make some progress in the high
priced Issues again. It was evident In the
case of the majority of stocks that very
little real liquidation was occurring. But
with money still loaning around zo per
cent, after renewing at a new nign
figure, It was of course out of the ques-

tion to expect much tally.
The slowing down In the volume of

business was to some extent due to the
snowstorm, which crippled the wire ser
vice to Wall Street But this was1 not
the main reason for the contraction of
business for, notwithstanding the state-
ments made In certain quarters receiitly
that most of the selling has come from
the West the action of the market yes-

terday pretty definitely established the
fact that the main part of It came from
Wall Street The selling stopped yester-
day, undoubtedly, because It had gone as
far as conservative people thought It
ought to go, and for the additional rea-
son that the market dkl not have to
contend with the demoralized conditions
which have prevailed In the foreign ex--

later market quieted down considerably
and rallied. The possibility of an agree
ment on the railroad bill also tended to
Improve sentiment If ltcould.be said that
sentiment was Improved yesterday, but
It was unreasonable to expect the mar
ket to rally so long as conditions In the
money market remain as they are. It
was practically Impossible to get time
money at any figure, and as for call
money the fact that renewals were made
at 17 per cent ought to have furnished
enough evidence that the money market
Is not yet what wall Street would line
It to be.

Aside from Steel common, the shipping
stocks and a few others the general
market did not do nearly so badly as
some people expected. The majority of
stocks closed the session under the pre'
ceding day's final, but considering the
fact that traders were able to get Steel
through par other speculative favorites
held their ground fairly well. KepuDiic
Baldwin and most of the motors, with
the exception of General Motors, main
talned a falrty steady undertone
throughout the day, although of course
they were subject to bear attacks at va
rious states or the session, j.ne ons,
some of the rubbers, particularly United
States Rubber, were not so fortunate,
nor were the shipping stocks, which, of
course, are the stocks most directly
affected by the crash In the foreign ex-

change markets. Nor was there the ex.
Dieted Improvement In the rails. They
did nothing special, but even this was a
sorry showing in face of the news in
the mornlnc papers telling of the proba.
bt'fty of an agreement on the railroad
bllL

There was no change In the money
situation for the better, although It was
generally believed that yesterday's high
rates marked the peak of the money
troubles. Call money renewed at a new
hluh fleure and remained as high as
per cent In the afternoon. In spite of the
fact that conservative interests iookto
for some let up In the last hour. The
effect of the high rates on the stock
market however, was not quite so pro- -
nnunred as on the preceding day at
though, of course, it prevented a rally for
the reason that it is Known war, gov-
ernment withdrawals are nearlng an
end. With yesterday's withdrawal out
of the way only about $100,000,000 re-

mains In New Tork banks, so that in
the future AVall Street should not have
to worry much about these particular
disturbances. There was a general rally
In tha foreign exchange markets, due for
the most part to short covering after
the sharp decline which has been ex-

perienced. Stirling recovered sharply
from Wednesday's final, and so did most
of the other rates.

MONEY AND EXCHANGE.

CALL MONEY1.
Mixed Collateral. I All Industrials.

Hi;h
Low
Last
Renewals ....
Yejr" huh...
Year's low

... i,

JS
.....

Collateral.
Slxtr day
Nlnetr days. S

Four months S

fire months S

Six months

Prime

TIME
Mixed

Btllsl
Receivable.

Sixty days 50S
Nlnetr diTS....SU8SH

Hlrh
Low
Last
Renewals
Year's hlrh...'
Year's low
LOANS.

Industrials.
days

Ninety days
Four months
Five months

months.........
COMMERCIAL, PAPER,

Indorsed Six EViBHi
Other

Three
..5nlCLEARING HOUSE STATEMENT.

Clearing watr. exrnanzea, IJJS.TW.9S0;
ances, t3.OJ7.0B: debit
ances, 1717.00: "Federal reserve credit
ances. JI7.M1.6!!.

DOMESTIC EXCHANGE.
par; Chicafo. par: St. Louis,

ISc discount: San Francisco, Montreal,
H.TV ii.wu premium; unoapnati, par;
Minneapolis, 10c. premium.

SILVER PRICES.
Bar silver In New York. Jl.M. oil

London. So'id., oh lHd.; Mexican dollars,
L01T. oB He.

FOREIGN EXCHANGE.
Prer.

Sterllnr Hiih. Low. Last.
Demand... H-- JJ--

Cables 3.31H SX 5.30
Francs-Dema- nd...

.7I H.7 H77
Cublen 11.70 H.S3 11.75

Marks-Dema- nd...

l. 1.01 ' 1.01
Cablea L10 L02 L05

Normal Yesteraari
rate , Demand

otexeb. or Checks.
I.la Sterllnr t3.SK
S.UU Paris 11.77
23 3 Marks

11.62

W.ro

SSM

tt.Si

M.M

S.1SU

41.41
94.5
4iS4
u.so
S.Ull
U.44

China

...II

C.ltll

Honckonz
Shin-tha- i

Greece
Holland
India-Bom- bay

Japan-Yokoh- ama

Philippine Islands-Ma- nila

Italy
Scandinavia

Stockholm
Chriiiianla
Copenhar:n

South America
Rio
Argentina (rold)
Buenos Aires

Spain
Switaerland
Russia Currency).

to aays..
SO days.,

jv ruDies
1 rubles

1(4

.....

All
Sixty

Six

Names.
six

months ......

per

1.01

7
Le)

15.S

1J.75

1104
17.0
lt-t-

I7"4
U

17.10
(.01

4.00
TIME BILLS ON LONDON.

I Commercial.'.'..US
...1.8

S9
17

17

JS

months

to

Boiton.

days...
days...

39par:

Sc: in

S7U

49i

close.

13
ll.3
K.S0

1.04
1.05

Cables.
SS
ll.Ti
1.0a

11.60

l.H
11.13

r.H
4514

!

4H
W.71

14.19
17.10
n.n

w
4114

17.11
L

L7S

4.3

.U.MH

.l.S

Day's sales
to date

ma. in.
25
34
68
69

134
1

434
88
83ttt

115
47
93

13154
115

46
12 H
95
22T4

103
38
99H
13
81
96
9M
33
19

62H
80

104
40
92

128
84
85
98

235
5754

133
102

43
16H
66
1154
23

4
G04
78
77?4

150
13

107
99
30
43.

P8
in

90
11
11

8
52
90

6
98
22

7
22
19
77
32
6054

121
84

11154
4954
43

128
52

7
22
35
50
80
SS
2j
53
6754
16
3454
85
36
38
22
57
3S
4754
59
76

2754
75
1151
80

20S5A
43
79
91?i

165
654

10

ai3
59
2154
20

129
10054

12
18H
13

10
27

100
37
23i
13
66

19
88
71
94
37
74

63
92
5454

86
62

1?

16
70

120
31
8654
70
21
S454
74
74
42
15
24
1454
45

119
9954
70
28 H
28
75
41
31
4154

190

107
27
17
51
98

158

r,2
64

111
39
30
25

23
179
35
21
2954

5,

29
36.
70
7054

1

44
90
84

116
48
97

133
116
48
1254
99
2354

109
40
99
14
82
93
9054
3454
1954
62
83

106

93
129

85
91
99
40
67

13354
10254

49
17
57
13
26

4
51
78
79
89

152
1654

107
100

31
44

121
23 '

90
11
124

854
54
98

7
100

2254
8

23
19
78
33
61

123
85

114
60
5054

129
5254

8
2254
3554
50
84
90
2554
5954
6S54
17
36
95
3654
3S54
2254
58
40
4854
60
77
IS
27
85
11
80

208
4454
81
93

169
8

11
12

354
64
23
25

129
101

1254
18T4
14
75

14
29

115
37T4

67

!76;
85
78
90
72
95
3854
75
37
34
64
93
55

87

3
11
18
76

121
31
87
80
22
88
75
76
44
15
25
15
47

123
101

74
28
28
78
49
32

ilia
194

109
28
18
52
9S

160
105

66
64

114
40
31
23

29
ISO
105

22
30

Ill

80c

3

7
12

7
4

10

10
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NEW YORK STOCK EXCHANGE PRICES.
Thursday, February 1920.

1.285,625
Year 24.192.-tS-

1125M

10

3.50

L20

3

1

C

7
4
6
1

3
7
6

6
5
7

7

4

8
6

10

10j

t

4
4
8

2

6

12

12
7
6
4

10
7

10
8
2

UO

Sales.

200
2100
4600

400
22800

800
5100

100
6500

200
7400
3400

200
100

5100
100

2500
4600

100
2600

200
11700
13200

100
1200
1600
8600

400
400
400

1900
6300

100
1000
2800

600
5460Q

300
2600

900
1800
4200

400
26600

3400
900
300
100
100
200

200
5100
2930
1700
1900
3000
,300

4soo
8600

100
6700

600
7900
1800

500
700,

2600
3S00
1300

100
5100

800
400

2300!
3400

300
2300

13700

19100

Adams Express
Advance Uumely
,dvunce Rumely pr
AJax Itubber
Alaska GoldI
Alaska Juneau O M
AlUs Chalmers life
Am Agrlc Chcm
Am Beet Sugar
Am Besch Magneto,
Am Can
Am Can pf
Am Car & Foundry
Am Car & Foundry pf . . .
Am Cotton

Am Express
Am Hldo & Leather

Hide & Leather pf...
Am
Am International Corp...
Am La France Flro Eng.
Am Linseed Co
Am Linseed Co
Am Locomotive...........

Malt & drain
Ship & Commerce....
smelt &

Am Smelt Sec A
Am Snuff
Am Steel Foundries
Am Steel Foundries pf...
Amugar Ref

Sumatra tod
Am Sumatra Tob pf....,
Am Tel & Tel....,
'Am Tobacco
Am Tobacco Sec
Am Woolen
Am Woolen pf
Am Writ Paper pf
Am Zinc, L & Smelt
Anaconda Copper
Ann Arbor
Ann Arbor pf
Assets Realization
Associated Do Goods....
Atch, Top & Santa Fe...
Atch, Top & Santa Fo
Atlantic Coast Line
At, Gulf & W I S S
Autosales
Baldwin Loco Works....
Baldwin Loco Works pf..
Baltimore & Ohio
Baltimore & Ohio
Barrett Co
Bethlehem Motors
Bethlehem Steel 8 p c .
Bethlehem Steel B
B0oh Fisheries
Brooklyn Rapid Transit..
Bklyn Rap Tr ctfs dep...
Brooklyn Union Gas
Brown Shoe
Bruns Term & R R

llOOrBurns Bros.
Butterick Co
Butte Copper & Zinc...
Butte & Superior Cop.
Caddo Cent O & R
California Pack Co.. . .
California Petroleum..

Canadian Pacific
Central Leather
Central & So Am Tel...
Cerro de Pasco Cop....
Certain-tee- d Prod Corp
Chandler Motors.
Chesapeake & Ohio....
Chicago Gt Western...

Gt Western pf....
Chi, Mil & St Paul
CM.M & St Paul pf....
Chicago & Northwestern.
Chicago Pneumatic Tool,
IChlcago, R I & Pec
Chi, R I & Pac 6 p c pf.
Chi. R I & Pac 7 p c pf .

Copper.
Chino Copper
Cluett, Peabdtly &,Co...
CocaCoia

19001Col Fuel 4 Iron ex div.

1910.

Chile

Colorado & Southern....
2800 Columbia O & Elec....-.- ,

27700 Columbia Oraphophone..
300 Comp Tab Record ;

200 Consolidated Cigar
700 Consolidated. Gas

1500 Con Interstate Cal Ming,
1100 Consolidated Textile.. . . .

500 Continental Can
4000 Continental Candy
9500 Corn Ptodiicts Ret.

15200 Crucible Steel Co
7600 Cuba Cane Sugar
1500lCuba Cane Sugar pf....,

500 'Delaware & Hudson
200 Del, Lack & Western...,
100 Denver & Rio Grande.,

2000 Den & Grande pf . .
1300 Dome Mines

100 Duluth, S S 4,AU..
100 Durham' Hosiery Mills..,

1900 Elk Horn Coal Corp
400 Emerson Brantlng

2000Endicott Johnson
100 Endicott Johnson pf
900Erie
800 Erie 1st pf
300 Erie 2d pf

1500 Famous Players-Lasky- ..

300 Famous Players-- L pf....
Federal Mln & Smelt

300 Federal Min & pf . . . .

100 Fisher Body Corp
9000 Flsk Rubber
2100 Freeport Texas
5400 Gaston. W"& WIgmoro..
2300 General Cigar Co
1200 Gensral Electric Co

20S00 Genera! Motor Corp
200 General Motor Corp pf...

- 400 General Motor Corp deb.
600 Gen Motor Corp neb 7 p c

7500 ooodticn, a r, ex div....
1000 Goodrich, B F pf

100 Gray & Davis
7000 Great Northern pf
5500 Great Northern Ore ctfs.

Greene Cananea Cop....
2200 Gulf states Steel

3Q0 Hartman Corp
1000 Haskell 4 Barker Car. ...

800 Hupp Motor
900 Illinois Central

5100 Inspiration Con Copper. .
1000 Interboro Con Corp
1100 Interboro Con Corp pf...

100 Int Agri Corp...- -

200 Int Agri Corp pf
600 Harvester Cotnew....

17400 Mer Marine
9800 Mer Marine pf

lOOjlnter Motor Truck 1st pf.,
6100

10700
200
700
300
ioo:
900
100

2200
100
100

4900

ioo;
700

300

100

600
100

100

200
200

16500

Oil

Am

pf

100;

300
200

100
900

Ice

Am
Am
Am iter

Am

pf.

pf

pf

Chi

100

Rio

100
Sm

200

Int
Int
Int

100
International .Nickel.
Inter Nickel pf
Inter Paper
Inter Paper pftetpd....

Products Corp
Jewel Tea
Jones Bros Tea
Kansas City Southern..

Ctty Southern
Kelly Springfield Tire..
Kelly Spring T 8 p c pf .
Keisey Wheel Co
Kennecott Copper.

5700Keystone Tire & Rubber,
4900,

1900

1000

3300

1000

Iron

Kan pf..

Lackawanna Steel Co
Lac'cde Gas of 8t L....
Lee Rubber & Tiro
Lehigh Valley
Liggett & Myers Too.,..
Liggett & Myers Tob Its.
Liggett & Myers Tob pf
Loews inc
Loft Inc
Loose Wiles Biscuit....
Loose Wiles Bis 1st pf..
Lorillard, P. Tob
Louisville & Nashvlllo..

200lMockay Cos.
Mackay Cos pf.
Manatl Sugar.

100 Manhattan Elev guar..

1008
Manhattan Shirt.
Maxwell Motor
Maxwell Motor ctfs:...
Maxwell Motor 2d pf . . .
'Mexican Petroleum
Mexican Petroleum pf..,
Miami Copper
Middle States Oil

29
37
70
72

1

'2
43
83
85

US
19

k96
13254
115
46
12
95
23

109
42

102
14
81
96
90
33
19
63
81

105 ,

41'
92

128
84
89
98

237
58

134
102

49
16
56
13
25

4
43
81
78
SS

155
15

108
100
30
44
21
22

113
90
12
12

3
49
98

6
99
22

8
23
20
78T4
34
61

119
S6.

111

5054
4854

126

5254
8

22 aj

35'
50
81
SS
25
59
68
17
345
89
36
37'
22
57
40?,
48
60
77
18
27
84
11
79

209
43
81
92

168
7

11
11

354
59
21
20

125
101
12
18
13
75
87
10
28

110
38
25
15
67

so
81
75
8S
72
94
38
75
36
33
65
9554
55
13
87
5254

3
11
18
77

12254
33
89
75
21
83
74
75
4454
16
24
1554
45

122
100

74
28
30
76
40
31
41

193
16

10$
27
20
56
98

157
103

65
64

U5
40
31
23
28
27

131
100
22
31

Centfitucd on Following Payt,

7

J9
33
?0
72
1

.44
88
85

116
49
90

133
116
46
12
95
23

110
42

103
14
83
96
92
33
19
64
81

105
42
92

129
85
89
98

239
61)

136
102

49
16
53
13
25
4

50
31
78
88

156
15

109
100
30
44

122
23

113
9254
12
12

8
49
98

6
100
22

8
23
20
79
34
61

122
87

111
51
49

129'
53

8
22
35
5154
8354
88
26
59
68
17
3554
90
37
39

2
57
43
48
60
77
IS
27
84

80
21

44
82
92

169
7

11
3

59
21
20

101
12
19
13
76
8754

I2

110
3854
25
15
68

16054
285

31
75
89
73
95
33
75
37
33
67
fc
56
13
87
53
or

11
18
77

122
34
89
75
22
88
76
75
44
16
24

1910.1
449,540

13,243.688

15
4554

122
100- -

74
28
30
76
40
32
42

198
16

10S
28
20
56
98

153
103

65
64

115
40
31
28
28
27

185
100
22
31

Low.
est.
29
36
68
69

1
2

42
86
83

115
47
95

130
115
45
12
95
23

107
41
99
13
81
96
90
33
19
62
81

105
40
92

127
83
89
98
137

57
133
102
48
16
56
11
23

3
48
79
78
88

150
13

106
100
30
43

119
21

112
89
11
11

8
49
98

6
99
22

7
22
19
77
32
61

118
84

111
49
4S

126
52

22
34
50
30
88
25
59
67
16
3454
89
36
3754
22
57
36
48
59
76
17
26
SO

11
78

206
43
8084
91

168
7

10
11
'3

59
20
20

125
101
13
18
13
74
86
10
28

110
35
23
12
65H

15954
275

81 4
75
88
71
94
38
74
3654
33
64
94
54
13
86
52

3

1054
18
76

120
3054
86
75
21
83
74
75
42
15
24
14
45

118
100

74
28
28
74
39
31
41

194
16

103
27
17
53

15554
103
65
64

110
40
31
27
27
27

177
100

21
29

29
36
68
70

1

43
88
83

115
47
95

130
116
46
12
95
23

107
41
99
13
81
96
90
33
19
63
81

105
40
92

128

1918.
6,276

16.342,313

84'
89
98

239
57

133
102

49
16
56'
11 A
23

3
50
79
78
88

150
13

107
100
30
43
.20
22

112
90
11
11

8
49
98

6
100
22

7
22
19
77
32
61

122
85

111
49
48

128
52

7
22
35
50
80
88
25
59
67
17
35
90
36
3S

2254
57
40
48
59
76
17
26
SO

11
80

209
44
80
91

169
7

10
11

3
59
20
20

127
101

8755

110
37
23

15954
275

3654

5254

120

8654

119
IOO

2S4

194

108

158
103

110
401

4-2- 7
27

ISO
100

'

CO

12
18
13
74

10
28

13
66

31
75
88
73
95
38
74

33
64
94
54
13
86

3
11
18
76

31

75
21
88
74
75
42
15
24
15
45

74
23

75
39
31
41

16
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30

Net
Chants.
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1
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1
1
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-

2
1
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1
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1
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5
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"

i
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3
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1
1
3
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4
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3
1
1

j
I
"
6

2
3
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1
4
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GOSSIP OF WALL STREET.

Steel Dips Par.
For the first time this year, and for

the first tlmo In almost a year, the mar--

kefs leader, United States Steel com- -

mon, broke par yesterday afternoon and "ay
sold at 09. That Mas been tne oojec-ttv- e

Of the bears. Through the long
drive Qteel has slipped but fractionally
every day, and at most times main-
tained a Arm undertone. It has become
almost a fetUh In Wall Street that "as

n. 4 .U. n,.l,At ' Itfl

action, therefore, has been watched with 'J"
particular interest as the waters of the .

t.n nAA,.ln.An nhnllt It. t09'u
Much has been said and printed about
what would happen when "Steel Mono
par." as a matter 01 raw. naming- - Hap-

pened. Stocks maintained about their
current leveie.and so far as couia do
observed a great volume of stop loss- -

orders was not released as had been
anticipated when Steel common sold be-

low pr. Shortly thereafter It snapped
back and dosed the day at 100, a net
loss lor the day or 01 a point, on ocai-lnir- a

of 120.700 shares. United States
Steel has been accepted in Wall Street
as a mantel oaroiueicr ucoiu., iur wo
reason. Its day to day fluctuations are
never wide ones. It has sold above par
since August 21, when It broke to 9J.
The next day It rose again above par.
Its record for 1919 was a low of 885'i.
established on February 10, ond a high
of 115. established on July 14. In
1918 Its tow was 8654 In March and Its
high was 116, touched In August

Money Continues High.
Money rates continued yesterday

abnormal without slackening of Uie de-

mand at this centre. The opening and
renewal rate for call funds on the New
Tork Stock Exchange wss 17 per cent,
from which It ran up to 20 peV cent, at
which it closed. Time money ts unob-
tainable at any figure and bids of 10
ptr cent for considerable sums have
Wen relecled. The only change In the
"Federal 'Reserve Bank was in the Min
neapolis district, where the rediscount
rate on commercial paper was Increased
to 6 54 per cent That advance was due
to a' congestion of grain at that centre,
where there is a heavy demand for
Federal reserve accommodatlona No
changes were made In the East
Although bankers do not anticipate
easier money for a considerable period,
they lean to the belief that there will
be a gradual Improvement as liquidation
In other lines than securities continues.

Shipping Stocks Weak.
Taken as a whole the shlpptng. stocks

presented yesterday less resistance than
did any other group, and since the first
of the week have established some very
wide losses. Back of the decline Is the
wholesale cancellation of shipping space
by exporters who have withdrawn from
commerce because of the demoralized
condition of foreign exchange. Interna-
tional Mercantile Marine has borne the
brunt of the decline and Its common
added an additional 1 point loss and
Its preferred an additional 3 point loss
to the total yesterdiy. Atlantic Gulf.
American International and United
Fruit appeared to be under pressure of

continued liquidation yesterday.

A Battle In Finance.
Wall Street is whispering around a

story that a tremendous battle In

finance Is going on behind the scenes. On
one side are arrayed three old time In-

stitutions banded for On
the other side Is a clique of younger
banks and trust companies and a crowd
nf new cron financiers who have .been
nartlcularlv successful in motors and
munitions. -

Exchange na a Market Factor.- -

There are here and there a few stu
dents of the market who believe that the
decline In foreign exchange, as a market
factor, is being considerably overplayed.
It Is to be recalled," one of them wrote

yesterday, "that foreign exchange broke
from above 4.70 to under 3.70 trom r eo.

ruary to November last year while
stocks were advancing from 10 to 300.

colnts. , Occasionally, when traders
wished to cover stocks or to buy, tne
bogey of foreign exchange was ovcr--
emirtaUlxed, as it is being played up now.
While we do not for a moment believe
that the exchange situation can be ig
nored, we feel that big traders are mak
Ing the fullest use of an unpleasant sit
uation for buying purposes."

Wire Troubles.
Despite the storm that raged through

out the country, outsiders had consider
ably less trouble In maintaining com-

munication with the market yesterday
than dia New Yorkers. Although the
reiegrapn servic was siowea up consiu- -

erably. It was reported that all wires
were Intact and that a normal business
was being handled. A house which does
a large business between New York and
Chicago on a private wire lost the wire
during the morning, but got Its commu
nication reestablished by telephone. But
those in New Tork who tried to keep In
touch with the market by telephone had
greater difficulty. Melting snow envel
oped cable conduits In some sections of

Vall Street and for a while the service
was entirely disconnected In some of tnt
largest buildings of the district, housing
many brokerage offices. These troubles
were repaired after the market had
closed by a gang of (rouble Shooters.
Normal wire service is promised

aiarglna
There armears to ba.conskleraMn dif

ference of opinion In wall Street as to
whether the current crack in the niar- -
ket has brought out the osual crop of
margin calls. The consensus of opinion,
however, is that tt has not and that com
paratively few have gone outside of, the
Wall Street distrioL An official of a
conservative house declared yesterday
that to his knowled-z-e the margin calls
necessary this time have been extremely
light "It will be found." he declared,
that the representative commission

houses are carrying" stocks for custom-
ers on margins which will run from 33V4
to 40 per cent This has afforded ample
protection In this market" Of course.
this does not apply "to the swarm or
bucket shops plying their business in (the
Wall Street district and whose policy Is
always to work tho customers margin
down to such a thin point that even the
slightest crack In prices carries him un
der and necessitates more margin or a
forced sale at tho market The usual
large sized flock of calls has gone out
from them.

Liberty Dond Values).

In giving Instructions yesterday that
bank examiners need not mark down
Liberty bonds carried by national banks
to a figure below their bona fide pur-
chase price the Comptroller of the Cur-
rency made some interesting remarks
about the bonds, which nave sustained
a drastic decline in the last week. He
declared that the bonds already have
been distributed widely to Investors and
digested and that "in the opinion of
well Informed etudents of the situation
it should not be long before Liberty
bonds and Victory notes will command
not only their" par value, but probably
n AnstfTrarit nrmlnm tin STnvmfr

BONDS IN NEW. YOK STOCK EXCHANGE,

Thursday, February 1920.
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RANGE BONDS.
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UNITED STATES GOVERNMENT BONDS.

is. reptlered A W
a. coupon . .

Is. rerttered
Is. coupon
2t, Panarna, reflstered 1M

ts. Panama, coupon... 100

is, Panama, wittered
Ss. Panama. coupon W
3s. Panama, rentwred
Ss. Panama, coupon
Phil. purchase It.

public works It.
W- public works It. SJ

Dtitrlct ol Columbia
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Dominican .Hep. 5a.

Cltr ot Lyons 15 JT. 1584.......
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CONSOLIDATED EXCHANGE.

The Consolidated Exchange market
opened lower Vfsterday, butrafter over-

night JUng orders haa been executed

a reaction that carrlfcd prices forward

17, 1919. the amount of Liberty bonds (until a level of prices was established
owned by all' national banks amounted we above the opening figures set In.
tooniy iJi9,uoo uuiniwl improvement a quieter tone
4 per cent of the (total resources of the "'
..,i..t , it... r--t. i anneared. and with the lessening or Uie

come of the people of the United States buying power the market bme again
in excess or ordinary living expenses suscepuuio w k.iu
nrnrtnMv nmonnta tn man than no.floo.. an advance In money rates to zo per
000,000 per annum, and less than one- - cent ond a marking lip. of the renewal- -

tenth of this estimated surplus Investl- - rate to 17 per cent, the highest flgure
ble Income would Tie sufficient to absorb of years, prices started downward, and
tn twelve months all Investments still gained momentum as the session pro-he- ld

national banks In Liberty .greased, with many stocks reaching
bonds," I their lowest prices on the present move- -
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1 ail

Nor States Pwr
1st as Bcr A

1 83
OrShnrtLlM ts

3 W3
Or 8b L tax ts
10 8OI3

PadflcOaa!
3 801a
3 7914

Peuia as "
15 887g

1 883t
10 887g

1 88I4
3 881

8 8834
J'rnn cm IH A

10 7934
4 7013
6 SO
1 791a
2.....703g

Prana IM Mil
1.....7.97U

rvnna iKt IM1

3 9013
Tire Mtro A

2 831a
a as

East Js,PocaOonCol ts
9 843g &l 83

111 fete 8 Corp
1 60 N J

louANtroldhl 3
971a Rend Ins

.80

(3

2.
18 76I4

1 .79
1 79lg

BlArli&LalHt
3 61Ig
1 61
7 eiig
2.J30...59U
8..i,c...f2
5 61
2.j3O...60l3

StLSclronMt
RlT3:0-ir- it

2 67lg
2 67.

Stl & Sanftas
Series A

28 56
7....,..t63g

65 86
3 531a

ML Asia Fran
Eenes B

1 66
1 66 14

StLASinrrao
adj tt

11 5834
2 6SI2
2 3&S4

StLABanrras
Inc fe

3 4113
IS 41U
8 .. ,..4Ua
3..S30...4034
5 41lj

KtLouUSW 1st
1 62

10 eua

BID ASKED
Bid. Ask,

IS

so
101

54
41
91

siH
102
1W

75
1CI
60
99

4V
103

18
104

SS

93

103
1SS

it
101

70
1

113
104
100
IOO

ice
M
45
8

33
97

111
6S

120
CS

10T
75

7
41

ISO
117
100

74
97H

5
30

ISO
107S

11
17

103
1

3H

TO

a
123
10S

3
103

14
s

IM

.1,-- I

aatisisiasiaa

'4

1918.
.34,353,000

129,415,000

Low.
96.76
90.94 .04
89.68
91.30
89.80

93.10
89.90
97.84
97.80

Dn4K...10H
3 SI'S

BanAAAPaasls
2 675)

Erabd ALrtf ts
1 45
3., 4414
3 447b
1 44li

Seabd A L adj
13 33
10 82

FontbPac er
34.. ,.,.100
20....... 0034
25.. ....100

S 99
10 0934
2 100
2... OOJg

3 097g
FtmthVaccrtt
13 78
1..S30...77
1 771a
mibtacre'i,

10 701s
Bouth Pac 4s

BoPacSFtcrO

Foutticrn Kr a
11.. .,...84
2 84lg
2 84

IcuthBTimO
0 37
4 873g
1 67
1 867a

TrnnClARRts
10., ...00'

Term BR Assa
of BIL41

S. 6884
1 6914

Trass Co cr u
3 101 13
1 102

TmtAPac 1st Is
20 831a

ThlrdAT adl M
3 271

Un Psc T SO

1 101
1 10018
2 101

Union Tadflc 4s
0 82
3 817s
1 82

Union Pac cr 4s
8 8414

Union Pac rrf is
1 73

CnltedBTlnrSt
1 701a
B 703g

iHUeaitTAi si
10, 75lj

! 7514
10. 75
I H ltobbcr J

4 1023s
8 102
1 10112

I 8 Kubtwr
28 8JI3

URSmeltlnaK
9 103

U 8 Stcd sf 3s
1 961a

1 961.
3 96 u

irsatrrra
13 971j

Utah rower
3 8334

Va Caro Cb 1st
2 931a

Virginian BT J 1

1 84
Wabash lit

S 88
WestPadOc 1st

1 8II3
1 81
4......N81a
3 .81
2 8II4

West Union iMi
1 7011

Hiuonfito it
2 97
2 97U
8 973g

Wilson A Co. cr
16 92

1 91U
1 91

Rid.
SCt StL.lOt
Nat Bis pf.112
N Clk k s.. :o

do nf si
N E4S pf .100
Nat Ld pf.101
NRyMlpf ..
N O T As M 40
NTLackstW 15
NYOiSLlpf $7

do 2d pf.. 43
NT Dock pf 45
Nlar FP pf ..
Norf AS... I0i
NorfiW pf S7
North Am.. 5t
OUs Stl pf 33
Owens B pf .
Fjc Coast.. 25

do 1st Pi. (0
ds 2d nf.. 45

Pac Dev.... ;o
Pac r k E. 514
Pac Mall... 3SH
PTJkTnt... T0U
Penney pf.. 93
Fioria & E. 11
Ptre 21 pL.47 .
Pet-M- pf. tt
Pierce'Ollpf 91
PFWAO pf.li
Pitts stl pf St
FftWVapf. TO

Pr St Cof .102
PubSerTlce "

R Dutch NT
Ren k Sar..l02
Read ltt pf 34'i

do 2d pf.. 3IH
Rem 1st pf. ?SH

do 2d pf.. 92
Replorle Stl 31
Sears Roeb a

do pf 110
StotvS nf.. 90

StLiSF pf.. HH
b autr.-.- o

do pf IS.
Stand I 111.1 13

do pf S3
Stew War.. 3S
Studeb pi.. .101
8up Stl pf. 100
Tex PacLT.lSO
Tide W OU.1S0
T 8fL & W

do pf IS
do c 9
do p c... 13

Twin City,. 32
do pf

Under'd ple.m
Un CI; Sta.150

do pf...,..!!:
Un Drur,...135

do M pf..l!
US InAl pf.101
Va-- C pl.lWH
Ti I C &C SI
wab pf B.. im
West M Jpf 14
WhlALEpI 17
Wilton pf.. 93

wnorernf 4
Wlwlh pf..ll2H
WlbjtnpfA ..

do pf B. 704

--ol'J
.12
.20

.18

.04

.06

.16

..,...

Ask.
U8
1U

TS

102
103
109

13
43

70
4!
S3

103
11U

714
33

1004
97
M

ICO
CO

TJ
53
17

704
9i
14
0

91
93

131
91
7SU

1
.73

117

:Ti
33

1)
ioou

43
2M
11S

91

K4
23
115

IS
S3
3D

119
1S
270
210

li

33
93

113
22(
140
1334

103
110

S3
IS
11

is4
93
Pu

1114
92
72

ment Toward the close of the session
some recoveries occurred, but the final
prices, with a Icy exception?, represented
losses running to larse figures In some
specialties.

Baldwin Locomotive, from an early
high price of 109?i, rold down to 10S
nnd closed at 108; Bethlehem Steel,
Scries B, advanced from SOU at the
openlrg to 92 Vi. fell oft to SO and closed
at 90i : Crucible Steel rose from 207 to
210, rnd while .1 reacted from the high-
est point, closed at 209 M : (Mexican Petro-
leum rose from 1SS to 183, fell back to
177, and closed at 180; Plerce-Arro- w

gained 2 points from the opening price to
59, reacted to 36, and closed at 57 U :
Republic Steel rom 101 at the opening
advanced to 106, reacted to 103 and
closed at 105U ; United States Steel rose
from i00Ao 101, fell back to 99
and closed at 100 ft.

Atlantic Coast Line

' General Uiified

Mortgage 4Ks
' due June !, 1964

Secured by direct mortgage
subject to prior lien on 4,352
miles of railroad, covering prac-

tically the entire Atlantic Coast
Line System.

Followed by $4,481,045 Con-vertib-
le

4 Debentures and
268.756.100 oar value canital

' stock on which dividends have
been continuously paid since
1901.

Description upon request.

Price to Yjeld about 6.20

Members New York and rittsbnrt.li
Stock Exchanges

33 Pino SL

Union Arcade Bldt.

New York

PUlburth

3
Cuba Cane

Sugar Corporation
7 Debenture Bonds

The importance of sugar as a

basic food has caused investors

to consider favorably the sugar

industry as a field for invest-a- s

ment.

A carefully prepared story of

the sugar situation as it affects

the debenture bonds of the Cuba

Cane Sugar Corporation is now

ready for distribution.

Athfor LttUr M 114

Herrick & Benne
Monicrl fYeai M SfctJ; Exchct

66 Broadway, New YorL

Br
Ttlephcue Hector wou

Non-Speculati- ve

8 Investment

Associated Industrials Corp

First Preferred Stock
at par.

Authorized $500,000
Outstanding. . . : $115,000

This IStock has recently
paid its 27th consecu-
tive dividend and is
backed up in liquid assets
to over S250 per share

, Circular S on repicsl

Hallowell & Henry
. Intestmtni Securities

27 Pine Street, New York

Telephone John 3456

i

Investment
Securities

w
R.C.Megargel&Co.

.27 Pine SbMt-lletB-'V&- iK

Carib Trading
East Coast Fish. Com. & Pfd.
Republic Ry. & Lt. Cm1& Pf.

Standard Gas & 1. Cm. & Pf.

Tenn.Ry.,Lt.&Pr.Cm.&Pf.

1

U. b. Finishing Cm. & ri.
Kiely & Horton

40WallSt.,N.Y. Phone John 6330

Mark A. Nobis TbcodoTOO.CorirU

OBLE & CORVVlN
2S Broad 8L New lorK

Com Exchange Bank Rights

Great American Ins. Rights

Travelers Insurance Rights
Telephone 1111 BruaU

STANDARD
WEEKLY
8UU3IAHY

ON
8TAXDABD OIL

ISSUES

I

&

WILL US

HAILED
TO

ON

CARLH.prnD7uriMeR&CO.
I Fhonta 4ICt-l-l-1- Broad. Broattj

Jessisp Mobile Paper Co.

Lord Taylor
Fajardo

INVESTORS
BEQCtSI

FREDERIC H. HATCH & GO,

Established IMS
Phone Rector 8340. 71 BVar, N JmjI

I Wire OgnnecUon Boston. Chlcaja &


